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Bonds Tax Exempt
in

New York State
$25,000

New York City
4'.,',' Bond

Interejrtpayahlo Mar. and Sept.
Pur March 1964

Price and intereit; 4.30 baii.

$10,000

Yonkers, New York
Registered 4' ', Bonds
Interest pavahlo April and Oct.

If.. oiio due "i ioIht 1031
t,000 iliii' Orlolmr 1032

Prkc 102 a and inhere!; 4 m baiir

$42,000

Olean, New York
4',', Bond

Internal pavahlo l'oh and Aug.
Due August lli.m-W.1- 4

Pricei to Yield 4.35 baiii.
Ttltphunt 6SSS Hanoetr

N.W.Halsey&Co
49 Wall Street, New York

Ordnance Stocks
Wan fed

Atlas Powder

DuPont Powder

Hercules Powder

Savage Arms

H0SMER & WEBB
Tel. 692-- 6 Bro.d. 35 BROAD ST., N. Y.

I

Railroad Bonds
Inlsrmallsn Csmpsrlism

We have prepared a booklet on
Railroad Bonds which give in
convenient form tome of the prin-
cipal facton regarding the bond
iiiuri of molt of the principal
railroads in this country. It alto
includea the income account, man-
agement, capitalization and other
informal ion of intereit to inveitori.

We will be pleaied to mail to in-

vestor! a cop of Booklet N 20i

Harris. Forbes & Co
Pin Stra.t, Carnar William

NEW YORK

We Deal in

Aetna Explosives
American Brass
Atlas Powder
Bahcock & Wilcox
Du Pont Powder
Eastern Steel
Hercules Powder
International Nickel
Midvale Steel
New Jersey Zinc
Phelps Dodge & Co.
Standard Screw
Savage Arms
Winchester Arms

FREDERIC H. HATCH&GO.
Ptmnr llroail SI 10110 Broad St .. ork
I'rlvat tflt'phunf to lirui in .tn.l l'liiludt-lphi-

Eastern Steal
New Jersey Zinc

Hercules Powder
N. Y. Shipbuilding

J.K.Rice,Jr.&Co.

VA'K OWN AM) OFFKB

$250,000

N. Y. STATE 44s
inii.'i-iuo- i

'n. 1 10 and interest

Farson.Son&Co
Memliera .New v ork Itbok KfrhsngS

ha Brosdway, New gorfc City.

.5f.f....T.....dT' Benjamin I rankjin says:

f Ertph'i thy timi will, jf
i if thou tneanut to gain feliurt," &

j
'"p'HIS laying may he applied to X

times a? vvel! as to tint, X

The man who is not obtaining f

tartit rr bia 4on,ic ic Tiof eri.T-.lo- mi?
'

j, If! 1 VI, MM IHHSI v ...b
LI. .'- - 1.- -.. .l -,, ni9 Ttinr'S lu llic licpi su ,undj;c.

ft This Company allows interest oji
'

j. dailv balances and issues lntcrcst- -

ft bearing certificates of deposit, pay

able on ien;.it''l or 0' a ttvcil date.

Trankfin Trusl Company
Hrw Tct OffUII 4 Wall Street

166 Managua Itrsa
OjUei : j 569 Kulion Sdeet

K4X:X!
Trustee for Personal Trust

tut Avaa SSIh Si., Naw York

FINANCIAL REVIEW

OF THE PAST WEEK

Wall Sfrocl Discounts Fnvor-bl- e

Aspect of Credit
Negotiation!!

1,0 A N PROGRESS RAPID

All otlier factors on trie out-

look for bus.ness ntid values remain for
the. present subordinate to the outcome,

of the foreign loin negotiation. With so

much at stake therein, the auctoess or

future of these ncgotlat ions or lie eurs-Ot-

or failure of n undertaking based

iilion them must have n far reaching; ef-fe-

on the Immediate lUUVMIMM oif trade
ml Industry and the eourr8 of prices

n ti near future, Wall street's opin-

ion atnnit the matter ran he taken as a
issoiisuly accurate ruble, and Wall
Street held the opinion nt the dose of
last work that the Issues of prosperity
ware hanging in the balanos of decision
Involving the debated idnts in the ren- -

erat nature and essential details of the
proMMl loan

That feeling was optimistic airoui we
achievement of un ggreement between
the negtrtlatori was a circumstance
--shaped by the very necessities f the
cas.'. inn framed also in aoaordanoi with
Informatton about the wuitaetvi

to undent an ding between the
oonferrtng banker aftir wide differ-
ences had been revealed. OpUmltm did
not lanore obatade In the way of a
satisfactory agreement, but in the na-

ture of the loan Its. If. none of these
teas Ineurmountable, and as for outside
Obstruction the sli. Wed themselves to
i.e cemtemptlMa,

Inherent dlftlcultle In th loan neejo-flatlo-

ahotlld have lieen enouch to
impel every eltlaen to hold aloof from

antagonlatlc Interference, yet the actual
Inauguration of the neitoti.it ions was the
signal for an outbreak of hostility from
tWO quarters. In neither case Was the
demonstration Ml rp rising The direction
which the hyphenate propaganda
promptly took OOUld have been predicted
On the events of recent months. That
it promlaad to offer serious trotrbli In

the arrangemen! of a loan was anything
hut ohvioiuv Sentimentally as In other
respects :t had less warrant Bg an at-

tack on banking for the oountry! nor-

mal coinuicr.v than the futile camtvilfm
against the country lawful tratllc In
war munitions. Accordingly it offered
less reason for assuming that It Would

I accompllah any more effective result.
It could alio have been iir.ili. ted that

opposition to (lie loan would lie ex- -
pressed politically In terms of Bryan
ism Thi Bryanlte economic ooncep.
lion In all it relation has been ao
hopobssls saturated of late with sloppy
delualona iboul Ih implications of neu-

trality and the efBcacy Of Bfl unarmed
pacifism for the protection of the coun-
try that political attack on the loan
could hardly Inspire any serious sup-

port. All over the country Indication
are preaehted of a very Intelligent

that the loan negotiation
contemplated aoli ly and simply an opera
tion legitimately designed to help the
country's moat legitimate buatneaa,

Public opinion In the main has been
quit clearly aware that representative
of our banking community have enter
tall ' i and dlecuaaed the proposal of
td,- Analo-Krcn- rh finanoe commlaalon for
the s.ik. un v of helping American In.
terests. if the loan were not in our
own intei ! to make there would have
heeji no talk of lending. The objective
Of such a loan could not bg to send
money out of the country; it could only
be to move goods out of the country
and keep them moving In a volume
which would to the largest possible ex-te-

give profitable employment to our
productive equipment, The reward of

u teenful obatruction of such an under
taking would be visited In disastrous
oonaequenceg on the obstructionist!
themselvoa

Although ii was n formidable task
uin which the negotiators entered.
progreag was made last week with a
gratifying rapidity, of which an unmis-
takable token was the tendency of Hrit-Is- h

and Kreti-l- exchange to recover a
degree of Brmness Before the eiut of
th week demand sterling had been car-
ried above I Tit. a new level of rally
from the evi Mlvg depression to 4 aft
a little more than a fortnight ago. This
was the result of in.- discovery that I

in,- announcement made by in.- foreign
hn e commission at the outset of the
week, outlining its attitude toward the
In , n, offer, d no Impossible basis of bar-
gaining.
, The statement that a billion dollar

of credit WM wanted and that no con-- s

ration would be giv n to a secured
loan brought the negotiation at once
to a focus, and it was Instantly per-
ceived that this attitude was not ir-

reconcilable with, tin ideas of our bank-
ers who had counted on a smMler
loan and had been Inclined to favor
collateral -

part of It.
parts of the
other he
straight out

urlty for
As bankers
country .,1

conviction
obligation

ing governm nta
lent market, and

vould
luring

at lea
from
ulteil

grew
the

lilld an

t isome
liffflrent
one nn- -

that a
borrow.

x. cl
tin week ills- -

ouaalon proceeded exclusively along the
lines of ihe establishment of the pro- -

Jei led foreign credit in this manner.
Prevailing banklni Judgment was well

expressed by 01 f our own repre- -

aantatlves, who said that our monsy
market was having offered to it the best
nil of paper ever . rented In the world's
history, tin- obligation of t.reat Britain
and Fiance, two nations which have
been no umulatlng wealth for a thou-- j
sand y ears and acquiring B credit statu
which has become the standard of world
finance, Moreover, til. obligation d

for consideration defltted itself
as an attractive medium for the use of
some small portion of the vast resources
of our banking position for Hie expan-
sion of loans.

Irrespective of investment subacrip
Hon by the public, the grant of a huge
foreign credit by the country's banking
community alone would Imisise no strain.
Calculations hsvs been made in the lust
few days that the national hanking sys-
tem. Including 11"' Federal reserve
banks, together with the State banking
systems, could with due regard for re.
serve requirements increase thalr loans
to-d- by 11,100,000,000, The proba-
bilities are that since credit breeds
credit, the capacity for expansion Ih not
overestimated. Meanwhile it is of

to the bankers that tiny have
a satisfactory opportunity to engage
gome of He ir funds In an extension of
credit abroad which must opernte to
stimulate a more general activity In
Ho- money market. Bvery business man
knows thai a banker's money market
both reduildani and dead doel not de-

note conditions conducive to business
enterprise,

An evenl of Ihe week Which had an
Important rilatlon to the progress of
the negotiations was tin- share of James
,1. Hill in developing some of the con
siderations which would command th
heartiest bnnklng slid public support In
the inter
phasiyet
involved
mend. his

lor of hi country, lie cm- -

111 I o th it the negotiation
beyond anything lse the

Which the hulk of our
popuatlon has
foreign 111. 11 kits

f

I lie maintenance of
for our exportable mar

of food prodiii ts and other staples,
be 11 a this i' id ted only dlst libutes
profit throughout the land but the
prosperity of niaasas 01 producers is
vary much dspendeni tin the factor of

export prices on domestic price. Mr.
Mill brought dearly Into the arena of
discussion the contingency of a great
deal of lranklng 'cooperation In a huge
foreign loan on Its clear cut presenta-
tion as a grant of credit for the exclu-
sive use of our normal exjiorl com-

merce.
Similar views did much toward shift-

ing discussion In the second half of
the week toward a reduction In the
totiai or tne proisiscu pvrrvwini m
maximum oi gisv,vvv,vvv ""
1100,000,900 through the elimination
of any provision of credit for war mu-

nition egfJOftS. A most auspicious In-

dication of the week was furthermore
furnished In the steps which helped to
show- that there were no American
bmklng Interests. Whatever their for-

eign affiliations, which would refuse to
participate In on external loan y

designed to sustain and pro-

mote American commerce and framed
nlong the strictest line of ordinary
commercial requirements. As a result
of the conferences which were held,
both among our own bankers and with
the visiting finance commission, prae-- t
bully all the preliminaries to eventual

agreement were reached, although It
was recognized that at any stage of the
undertaking, from 1he negotiation for
the loan to the successful swinging of
the Operation Itself, the Chanc of some-

thing morn in. settling than a mere
bitch had to lie reckoned with

Conclusion arrived at were that
there would he ample subscription for
a loan of anywherg from isoo.nno.nno
to JTfiO, 000 onn, represented by the

Of the borrowing (lovornmoiits.
payable principal and interest In dol-
lars, exempt from foreign taxation,
having In their very nature priority
over the domestic obligations of the
borrowers, running for a short pi riod
of years, yielding not less than .'i per
cent, to the purchaser, containing cer-

tain optional features which would com-

mend them to our market and devoid
of anv controversial possibilities as to
the use of the proceeds, which could In
any way limit their range of subscrip-
tion. What nil this meant to the Knelt
clal community was exhibited by the
tendency of the stock market through
out the week mote and more strongly
to discount tie beneficial bearing of
such a loan on the prospect for business
and values.

The Incipient symptoms of the long
delayed forward movement Which would
at last bring railroad shares more Into
alignment with the industrial depart
ment was especially significant, for no
where has it been better understood
than In Wail BtTOet and Intimated In

the speculative phenomena of the sharo
list what an Impetus for the mainte-
nance and Iricreas. of gieral bUllnCM
activity should be Imparted by the
provision of a great fund of American
credit to enable the country's foreign
trade to realise the war time opportu-
nity that ha been afforded. In Wall
Street, more dearly than anywhere else,
there has been persistently reflected this
year an adequate appreciation of the
Influence which our export trade has
been on domestic bulnes Conditions.

Our external oonunerog has been prac
tlcally all that lia saved tlwj coun-
try's business from a vast dlsagter, but
it has bad more than these negative
aspects, It has been a positive force
in placing domestic trade and Industry
on a plane of recovery from depression
and supplying a momentum which only j

need to maintained to g.ve the!
gem ral business niowmcnt a profitable
quality and an ail around breadth which
It hn o far lacked. To Wall 8tree!
the foreign loan negotiations unfolded
themselves ns an assurance of this
maintenance of momentum.

The allied countries which have come
here as borrowers have in the first
place been alway s, and since the war
began ni'.re than alwavs, the heaviest!
purchasers in our mark. ts. ilrants of
credit to Qreal Britain and her allies
will not stimulate them to a reckless
prodigality of purchases here, bul the'
credit we can extend win be consumed
In the absorption of our staple commodi-
ties and manufactured articles If W4

loan on a sufficient scale It will keep
the practices of economy, to which they
:ir committing themselves perforce,
fr.m becoming too severe, for if we
Should fall to take a libera; creditor
position for the sake of our business
WS will encourage foreign processi a of
thrift at tlw expense of our business.

A large commercial credit placed at
the disposal of the Allle inns; not
only aid our direct normal trad With
them, but funds which tin- - Allies would
have had to devote to gut h purposes
will be fne for employ ment otherw:.
There will, for example, be a release
of allied buying power for purchase
in the market of other neutral ooult-trle-

with tlio result that our own trade
with other neutrals will grow, fur t hey
will In turn be the more able to come
here as buyers In what must remain
during the war the chief markets for tlie
ready production and prompt delivery
of the great catalogue of goods formerly
procured in Europe,

LAST WEEK'S BOND MARKET.
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The following table gives, In addition to the a1e for the pt week and

range of tocks on New York Stock Exchange, their dividend yields at th
latest dates Calculated on the closing sale or bid price on Friday night:
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